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Y*U W | Y*U ^liJI &d#l ^lalil I ^jj-t-uJI Cito»^l ^UslS 




> > or-W) ~5 J J^j 5JLL1 il^s, 



i 



j| j^jj oao^. :CiLjliaXI 5jLjJ a J£>uu oLxs^UI V ♦ S i ^LUl ^-JjJI ^uj ^jLua (JjJli 

( 2>-q JiiLail '/• S i A j^aj t^jLixJI ^jJI -// -^ * j-^j) •(_>"• j o^ 1 ^ 0 ^ *^ 4_axS_i Y ♦ N i ^jllJI ^-jj e|Li-a (JjU*. 

. L^J CiLsti jlll 7.0 jjS=>^ oLsLjail 4_i-o^ 6jl_i jJ 4_» >ii u j 4-s rr<*S XV J jj-s \ LgJ LajI_»_3 j3 ^ya J-cl (jj^lJ uJI ^LsJI 

(EBIT) Sl^^Jlj ^Ij^Jlj jSI^I J^i ^jJIj ^ojl JL^I c> ^Li^jl j- 0 ^L^j^ 11 c> Jf^? J^l Jj^ null pIj^I 
.JI^UI XYj XI j X ♦ oUijUl ^ (EBITDA) *\Jd^\j d^ fi < ^\j Sl^jJIj ^I^JIj ^I^AJI Jji ^Jlj 

^jjJI (jiusLgJ > . q j o 1^ (Ji j-o-j (j Y ♦ \ i ^LUI ^jll oLscxxll ^-^ ^ — <iu ^jjs-^I J-qI jjJI «uEj oLii (j-ol J^iL 
^1 J^Lio X1Y ^j^i) obLijUl ^ (EBITDA margin) pUJ^^Ij d^ <p n .^lj Sl^jJIj ^l^lj ^I^AJI Jji 

(ji^ljji ^loT^ ^jl ^ajjl^ll ^ 4il Lq^j — <ilJI L^jLia£. ^ J^b»" 4^ ^ ^-"j ^ ijjllil SLt-xq 6l^>j *i! (_$JxJI 

^iJI j^r. ^ iL*. ^1 e>^ J*^U» U <J£ 4j-s tjJI 

LuLlsj: ^> J^l) Y • Si ^lUI ^jjl (j ^ c_aJT £oo oUm 4^ ^iJI oU ". :obujX1 j BjbjJI jIj^LojI 
XA*\ jjs^ SjLjj (caIo ci^ll ^1 l^o I Y.o jjj-s \ cjJlL) (JjLaJI ^jJI ^ */N ^ i_> jLSj ixuilj SjLj ^ '< * ,< Loj <(X° 4 \ m'\ \ 

ilLajJI (jiulilll 0*^1— a^J 6 6 jj Cila— tu^ll {y> itLII oU^JI L^ji ^JjA\ 6 J^flJl) Y ♦ N Y ^jIjJI 2— jj-II u— c- 

^1 ^jli LljLi ilx^ <ibQ "iLoLc. JjU>. Cilo luI ^ 4X.UII oL-afLll JUsJI ^alll cULc- .(4a^I lalll jrj— c. 6J qljJI 

^1 mil (j jU» (j-a-aj ^ 4_) luLuSH ._.1UM ,~,ljo^ ^ jl ...I ^LiG j^l ^ AJ^il Ctla "-NI ^ 4X.L1I qLlq^JI <Iu 

.LfrjIjLf. ^ <n-s~ j^Ja (j cJlj^! 4^ ^iJI ^1 iiLis^L A ILxl ^oj'n-s II oljjUllj 4j^-s^ll 4a1JI oUIv^j 



^uj jjLsu pjJI) JLaJI ^Lsdl J^La. .j^j.j N ,Y0 mil ^jjXl ^ujJl ^lu 6 1 Jj^' O^V 1 

£-Ljl ^ 5^ ^r^ll >-s'\\c\ jii iJjL^ 4^ ^iJ J-xa-<Llll pbSlI J| jl^'ilL :(Xi,0 ^Lj — uJI jt rn Jl ^jj^ 

J_iJ>il ^Ig <iu 4->J0'JI oLEijill ^1 LoJ .4-jjLs^L (jjj a^J uiil ts\ 0 1" \ ^1 jola'^ Lq jjJij c^Q aill .(_>u.j * ,° * £-5 1 6 j-Q Jj"^ 

^-lxj ^1 ^jjj oj^. iLgJ iL=».*UI dil jrt_£iJ! J,j Y ♦ \ i ^1111 ^-LlolIII tj ^^j^l ^^jj^ 2r^-^ o' fA^" t( j <n-s~ll ^ 

£jjll ^jjJI 4-oa3 j (XI ,° p(j "ill ji <»i (Jl ^jjil 2^J-" -O^O 0 4-oJ-£-> Y ♦ N 1 ^Lc ^ a-g "ill ^ a ^ 

.(X*\,£ ^ "ill >*-to Jl £jji.l ^fJ-H ^J^£-) -O^-J ^ y° jI^Iaj Y ♦ ^ 0 ^.U. ^ pfl dill 4_aijlll 

JjJ ^ujJI Jl gL u jLc u jXI d o j 4 j S j^s N Y,S ^-Lj Y * N 0 ^LxJJ ^Ji^La 4j^ ij jj^aj JjL^. Oxo-ojI mi J^Ijjj 
"pI j^" djin^L J jnl r.niSj^ N (EV/EBITDA) pUIa^lj d^l qI r.^lj SL^JJIj ^j1 j^I^ jjljiJI 

cjLo^HI ^jn-. I 4_£ ^iJI d"±Lol J^iiLis^L <Li ^ti: 4 (j : .jxi.j YN,» Jl mil ijjQl fdt,1 jt mJI Jjjju ^-o 

JjjjJI (J^j.^-n"! j LaLk o t^ijl .L^jjlj^ ^ 4ja.jUJI J— a\^x]\ {ya jjtl JiL ^ Iojj 1 lqjI ^^-gi jhOJ 1^ fllaJlJ 4— aj'^UI 

^ jl ujj d U^Nl n j qjj oiil J-C ._<^ « il_ul!i il_gJ ^j^-ll Jj5j-!l J-C J j , x-v ^ 1 1 j^Lal jl 4^ j-jj ^-o CjASLxj Lgjl i±i ia. S Jj 

jo"h»'i) Y ♦ N 0 ^LsJ UjLsl5jj jjLi /XYA jj^so ^i^-jjIj ls^J 5jIjj jIq "ill ^Uj jl ^ ^ jJL iHJlii .j ^Ljj^I 

pjjQ-| i 4^ ^iJI ^_uj Jjl (^1 n~i<n I j fl ,7n "i Cxp. ^jLLoll 4^^Lq J^SlI jA Y ♦ ^ 0 ^.LsJI ^1 

Sl^jJIj <_ul ^AJIj jjljiJI JjJa ^ojJI Jl 4 "i"ijll 4f>jq (iJjLoil 4jj^j«_uJI ol^ ^iU S^q N i ,A JjLH^) S^o N Y,*\ 

U ia^Lj .(iJiiLail 4jj^_oJI ol^ ^iU S^o ^ ^ ,V JjLI^) n ♦ ,\ ^( ev/ebitda) ^^1^ dl^^llj 

.^LjSlI ^Uj jl J^ (S^Si ^ jJal^fl 2^"' J^Jj' J°"' '"^1 5ia. J^j_loj 4a^JI (j ^Uj j*i!l J£ 4-n-ij 4^ ^iJI ^lljl <j\ 
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4-J jJ-uJJ p^Lkl 

<6^l <<LLal lujJI iJj^uaSlI Sjljl <4xjLnV^ m^l djiJI CjIqx=J 4 ^ t^\"\a ijjUxj — ujI 4^ ^ c Jlxxil^ ^^aij jiJI uJI 4^ j-1 Jx3 (j-a jJjixll llfi> jl\ rl 

.4x1 Li I LgJljjl jl/j jjjilll Ijji 4^ j-iJL ii^Lc 4_»_jLlll 1 (j-^ j-ii jl JLLajI^ ^^aijjiJI ^jjjl^JI 4<! j-iJ 3j5Lj ^1 35Loj .£jysS!l JiiUJI cjUx^j 

CjUj1x-q^ \ Jl^Jj^ll l-j -nj ^ JlxlLj <4lalCa j I iixSj CjLqjJjuq^ 1 fl^jJLj ^! lx£J j A glfljj J STv * j (^lllj ^ j o-S-Ll <La.lxll CjLq j-Ls-II j-c jjjilll lj J oj au 

Ijjfc (j ilcuiilll c-ljSllj CjI ajlall 4^ j I JLoj^I jl 4i J jl 4Jl^c J_c JjJlj ^! ^jl ^ « xajj A La ^1 j ^La-l^a ^1 <( j ojAj jl ^.jjj <4 jlr.j .4 Sj3j jl 4 UlSlxo 

.^Jj-Exll 



<(j^JL-Q JLo ^ j j\ (iJuki-o 4_ijLoiLtul Jjfcl ^j^Lxl ^jjiixll Ijjfc ^j^i v i^-s. ^xj tl Jj .j-axj mil 4_sxj1cJ jLoxj uj$\ 4_cul j-o jLjxC.^1 (3 ^Jjiixll J^-Lj .4xlLo 

jl lujI^ ) ^ 1 1-^ ^ ^jl Ja'^fl ^-qjj lulq ^\ 6 J uu JLLul^ ^aijj^JI J j-X uJI 4^j-Jo 1^1 jj .^j^EjJI IlI^J ^ 0 1j a (j^a d) ^1 ^1 t4_s ^c.jil jJaLiJ»l 4^.j J ^1 

.4_i jl 4jL jl^-a ^ya jl j-Jj-EjJI I jjfc 4^3 l_j Sjl m-v <4 0 4_aJaj*i!l j (j^l J-BJI jLa^Li t4*J jjjjjuq Jljajl^ ^aijj^JI jJLjjJI 4f^\I) ^jl 

(_gJij.t-t.Jl 4^ j-ij J_c J-ajJLj jjjilll (j 4JLo .A^ll CjljpJ-SlJI j c-ljSlI ^aa. (j| .4*JjLjJI 4 ^ j 0 1 1 CjIjJ J-Hj j 4x1 Li I CjLs_3j11Lj 4juaUJI 4xLilxoil CjLjuS jlll ^fl^^ ^! 

1 4x1 Li I 3bj*^^ .4 j 1^0^ nil! ^jLlllI Sjj^AJLj ( _ > u^jlj ^ jl all ml ( _^Lil e-lj^l ^\ .j[jlJl\ ^jJ jryLH (jl (J^-cu ^Jl\\ j < jjjilll jl ^ojllj JLjojL^ ^^oijjiJl 

^-JiAio ^1 (j^-QJ iLia_il . J_3LflJl jLaxLiu^l 4_ojJs ^j- 0 J-^^ j-axLtuil J^-^ (J-ola-H (j-Q .jAfl-^ H jl ^^J^ O^ 0 ^ 'L^^-Q^- jl L&jLjlxuI jl < 1 ^ j a JjkjJl jl 

^ .4x1Lq 4ijj ^a Ji. jJl j I jJt-tu j I 4-axi (j 6 ^rO^ CjI ^Ju Jl O^LajJl k_fl jua jU-ml (j ^Jilll ^Jjj ^1 (j^-aj .4x1 Li I ^bj^' l! jLoxj uj^I J-C ^ j luj Jl jLaxj uj^I 

4jLo ^t_tuj jl jJj-Exll lx& ^jjjj ^ . JLxul^ (^aijj^JI (_gj jJLjjJI 4^j^Ij ^ya 4xUAJI 4_Eil jil J^. Jj^ucx^JI (jjJ 4JLq p-Ijj^.1 (_gl jl jjj^xll I JjSs ^Lxil 6 jLcLj £t_axaj 

^.Ijxl^l j ^.xll I Jji Jxaj 4j|j J jJ-C I jSLj ^1 j_>j^x1I ^oJxjjjbo I m 1 JlC i_j .LjjjLi ^ jxq-q 4_3Ljjjj oJ^-J cjl o^-Q-^l (j-o a. 4j J jjlxuJI 4xjj_sJI 4fLLai.l ^jLi. 

.iljLJI JjxflJL ^.Ijxl^l J-C p h Mill ^il jj tjjjixll I jji miL . Jjxlll bltt> Jxq 



